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!OSUHVHQWHDUWtFXORVHSUHVHQWDFRPRXQDDSUR[LPDFLyQ WHyULFDGH OD JHVWLyQGH ODUHVSRQVDELOLGDGVRFLDOORTXHFRQVWLWX\H
SDUWHGHOGLVHxRGHXQDLQYHVWLJDFLyQHQODTXH
VHSUHWHQGH HVWXGLDU OD IRUPDGH JHVWLyQGH OD
UHVSRQVDELOLGDG VRFLDO HQ ODV RUJDQL]DFLRQHV
HPSUHVDULDOHV GH 1LFDUDJXD 1XHVWUR LQWHUpV
SDUWHGHOQRWDEOHFUHFLPLHQWRGHSURJUDPDVGH
UHVSRQVDELOLGDGVRFLDOHQHOVHFWRUHPSUHVDULDO
QLFDUDJHQVH DVt FRPR  GH OD FRQVLGHUDEOH
LQFLGHQFLDGHODVRFLHGDGSDUDTXHODVHPSUHVDV
!"#$%%&''"()"#*$)$+*,-,!$!.
3DUDLQLFLDUHVLPSRUWDQWHKDFHUQRWDUTXHSRU
LQWHUHVHV GLYHUVRV OD HPSUHVD KD LQFRUSRUDGR
OD UHVSRQVDELOLGDG VRFLDO  FRPR SDUWH GH VXV
YDORUHV GH VXV LQIRUPHV FRUSRUDWLYRV SHUR
SULQFLSDOPHQWH FRPR SDUWH GH VX PLVLyQ
HPSUHVDULDO (VWD LQFRUSRUDFLyQ UHTXLHUH GH
XQDUHFRQÀJXUDFLyQGHOTXHKDFHUHPSUHVDULDO
FRQVLGHUDQGR OD 5HVSRQVDELOLGDG 6RFLDO
YLQFXODGD DO GLDULR DFWXDU GH OD HPSUHVD HV
GHFLUFRPRSDUWHGHVXVSURFHGLPLHQWRV\UXWLQD
GH JHVWLyQ $ SDUWLU GH DTXt QRV UHIHULUHPRV
DO WpUPLQR GH 5HVSRQVDELOLGDG 6RFLDO GH OD
(PSUHVDFRPR56(
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'H PDQHUD VHQFLOOD YDOH SXQWXDOL]DU HQ TXH
!"#$ %&'$ (")&*+#,#$ -#$ ./0$ &"$ -#$ 1(2(3"$ ,&$ -#$
HPSUHVDHVWDGHEHUHDOL]DUHOQHJRFLRGHIRUPD
UHVSRQVDEOH \ D VX YH] KD GH GHVDUUROODU VX
./0
(Q SDODEUDV GH 3HWHU 'UXFNHU HVWR VLJQLÀFD
TXHODLQVWLWXFLyQWLHQHHOGHEHUSHURWDPELpQ
HO LQWHUpV SURSLR GH OLPLWDU VX LPSDFWR D OR
UHDOPHQWH QHFHVDULR SDUD HO FXPSOLPLHQWR
GH VX IXQFLyQ VRFLDO 'UXFNHU  6LQ
SURIXQGL]DUHQODSRFDDFHUWDGDVLPLOLWXGHQWUH
HPSUHVDHLQVWLWXFLyQTXHUHDOL]D'UXFNHUHVGH
QXHVWUR LQWHUpV SXQWXDOL]DU HQ OD LPSRUWDQFLD
GHORVOtPLWHVRUJDQL]DWLYRVGHODHPSUHVDYDOH
VXEUD\DU HQ VX iUHD GH LPSDFWR $Vt UHVXOWD
SXHV WRWDOPHQWH LOXVRULR SUHWHQGHU TXH HO
HPSUHVDULRKD\DGHWHQHUHQFXHQWDORVLJQRWRV
²GHVFRQRFLGRV  LQWHUHVHV GH ORV QR PHQRV
LJQRWRV LQWHUHVDGRV HQ VX DFFLyQ HPSUHVDULDO
GHOD&XHVUD5XWH
/DLQFRUSRUDFLyQGHOD56(HQODPLVLyQGHOD
HPSUHVD HQ UHDOLGDG VLJQLÀFD XQ RSRUWXQR
LQWHQWR GH ÀMDU HO OtPLWH GH DFWXDFLyQ GH OD
HPSUHVDPLVPD(VGHFLUODHPSUHVDDVXPHXQ
FRPSURPLVRVRFLDOSDUFLDOFRQODVRFLHGDG
SHUR QR FRQ OD VRFLHGDG HQ VX FRQMXQWR VLQR
FRQDTXHO VHFWRUGH OD VRFLHGDGYLQFXODGR D OD
DFWLYLGDGSULQFLSDOGH ODHPSUHVD\DOJLURGHO
"&*45(46$
(Q HVWD PLVPD GLUHFFLyQ 3RUWHU \ .UDPHU
VHxDODQ TXH ORV HQIRTXHV DFHUFD GH OD
UHVSRQVDELOLGDG VRFLDO HPSUHVDULDO HVWiQ WDQ
,&254"&5)#,42$7$8+#*1&")#,42$,&$ -42$"&*45(42$
\GHODHVWUDWHJLDFRPRSDUDRFXOWDUODVJUDQGHV
RSRUWXQLGDGHVSDUDODFRPSDxtD\ORVEHQHÀFLRV
SDUD OD VRFLHGDG /D PD\RUtD GH OD DWHQFLyQ
FRUSRUDWLYD KDFLD OD UHVSRQVDELOLGDG VRFLDO
FRUSRUDWLYDQRKDVLGRHQWHUDPHQWHYROXQWDULD
3RUWHU	.UDPHU
(Q OD PLVPD OtQHD (]HTXLHO 5HÀFFR VHxDOD
TXH HQ HVHQFLD HO HVTXHOHWR GHO UD]RQDPLHQWR
VHUtD HO VHFWRU SULYDGR QR SXHGH SHUPDQHFHU
LQGLIHUHQWH IUHQWH D OD WUDJHGLD VRFLDO TXH QRV
URGHD GHEHPRV LGHQWLÀFDU OtQHDV GH QHJRFLR
FRQ SRFR ULHVJR TXH DWHPSHUHQ HVD UHDOLGDG
5HÀFFR
3RUVXSDUWH5LFDUW	0XWLVSXQWXDOL]DQTXH
,&2#++4--#+$14,&-42$ ,&$"&*45(4$ &"$ 2&5)4+&2$ ,&$
SREUH]D TXH VHDQ HÀFLHQWHV FUHHQ YDORU SDUD
WRGRV ORV DFWRUHV LQWHUYHQJDQ HQ iUHDV GRQGH
IDOODHOPHUFDGR\RSHUPLWDQVXSHUDUDOJXQRV
GHORVFtUFXORVYLFLRVRVGHSREUH]DTXHDWUDSDQ
DHVWDSREODFLyQHVXQDIRUPDGHGHVDUUROODUODV
FDSDFLGDGHVQHFHVDULDVSDUDFRPSHWLUHQHOVLJOR
;;,5LFDUW	0XWLV
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(Q OD SUiFWLFD OD XQLGDG DXWyQRPD
GHVFHQWUDOL]DGDHVXQDIXQGDFLyQSRUPHGLRGH
ODFXDOVHHMHFXWDQDFFLRQHVGHUHVSRQVDELOLGDG
VRFLDO GH XQD GHWHUPLQDGD HPSUHVD R JUXSR
HPSUHVDULDO HQ WRGR FDVR VH WUDWD GH XQD
RUJDQL]DFLyQGLVWLQWDGHODHPSUHVDFUHDGDSDUD
VHUHOEUD]RHMHFXWRUGHOD56(GHXQDHPSUHVDR
ELHQGHXQJUXSRHPSUHVDULDOSHURWDPELpQOD
IXQGDFLyQSXHGHHVWDUOLJDGDRQRDODHPSUHVD
RJUXSRHPSUHVDULDO
3RU REMHWLYRV GLYHUVRV ODV IXQGDFLRQHV \
ODV HPSUHVDV HVWiQ DUWLFXODQGR VXV SXQWRV
GH YLVWD \ VXV HVIXHU]RV SDUD GHVFXEULU VL VX
SHQVDPLHQWR HVWi DOLQHDGR R HQ FRQÁLFWR H
LGHQWLÀFDU LQGLFDGRUHV GH UHQGLPLHQWR ~WLOHV
!"#$ %&'&$ (!')*+,$ &)-.(*/&"$ 0$ "*(1!%*&,."$ 2.$
FDPELR (VWD HV XQD FODUD SRVLFLyQ GH VRFLRV
LQGHSHQGLHQWHV SHUR FRQHFWDGRV HQWUH Vt SDUD
SUHGHFLUSUREOHPDV\HOHJLUODPHMRUHVWUDWHJLD
SDUDDOFDQ]DUVXVREMHWLYRVFRPXQHV 'DUOLQJ
(VWHWLSRGHDOLDQ]DVHVFRPSDWLEOHFRQ
HO HMHUFLy GH OD 56( \ HQ HOOD VH KDFH QRWDU
OD WUDQVPLVLyQ GH LQIRUPDFLyQ TXH SRU VX
QDWXUDOH]D OD IXQGDFLyQ FRQRFH PiV GH FHUFD
TXHODHPSUHVD
(Q XQ SULPHU PRPHQWR ORV DXWRUHV VHxDODQ
OD SUHVHQFLD GH XQ LQGLYLGXR TXH LGHQWLÀFD
XQD SUREOHPiWLFD GH QDWXUDOH]D DPELHQWDO
.%&,3'*%!$&$"&%*!45$6%(&$".71*2&$".$8&9'14!$1,$
SUR\HFWRHQEXVFDGHODVROXFLyQ
(Q XQ VHJXQGR PRPHQWR VH PDQLÀHVWD OD
LQVWLWXFLRQDOL]DFLyQ PRPHQWR HQ HO TXH HO
HPSUHQGLPLHQWR SDVD D VHU SDUWH LQWHJUDQWH
GH ODVRSHUDFLRQHVGH ODRUJDQL]DFLyQ DÀQGH
REWHQHUVXIXQFLRQDPLHQWRHÀFLHQWH\HÀFD]
:,$ 1,$ (.9%.9$ '&'.,(&$ ".$ !"*7,!$ .4$
HPSUHQGLPLHQWR D XQLGDGHV DXWyQRPDV
RSHUDQGR GH IRUPD GHVFHQWUDOL]DGD
/HJXL]DPyQHWDO
$KRUDELHQVLODHPSUHVDDYROXQWDGSURSLDKD
DVXPLGROD56(HQVXPLVLyQ¢FyPRJHVWLRQDUOD
FRQVXHVWUXFWXUDRUJDQL]DFLRQDO"¢TXpQLYHOGH
MHUDUTXtD GHEHUtD RWRUJiUVHOH DO GHSDUWDPHQWR
GH56("0XFKDVRUJDQL]DFLRQHVHPSUHVDULDOHV
KD FUHDGR GHSDUWDPHQWRV GHGLFDGRV D DWHQGHU
OD 56( SHUR HVWD QR HV OD UHJOD RWUDV KDQ
FUHDGRIXQGDFLRQHVYLQFXODGDVDOPLVPRJUXSR
HPSUHVDULDORELHQODKDQFDQDOL]DGRSRUPHGLR
GHIXQGDFLRQHV\DH[LVWHQWHVYLQFXODGDVRQRDVX
JUXSRHPSUHVDULDO¢3RGUtDFRQVLGHUDUVHOD56(
XQD DFWLYLGDG WHUFLDUL]DEOH" ¢'HVOHJLWLPDUtD HO
DSRUWH HPSUHVDULDO OD WHUFHUL]DFLyQ" $XQTXH
ODV UHVSXHVWDV D HVWRV FXHVWLRQDPLHQWRV QR
VRQ REMHWR GHO SUHVHQWH HVFULWR HV LPSRUWDQWH
XQD DSUR[LPDFLyQ D XQD GH ODV IRUPDV GH
JHVWLyQ LGHQWLÀFDGDV HQ OD SUiFWLFD SDUD HOOR
WHQGUHPRV HQ FXHQWD HO SODQWHDPLHQWR GH OR
TXHKDVLGRLGHQWLÀFDGRFRPRHPSUHQGLPLHQWR
VRFLDO  FRQWDQGR FRQ HO DSRUWH GHO SURIHVRU
/HJXL]DPRQ\VXHTXLSRTXLHQHVVHxDODQTXH
OD LQYHVWLJDFLyQ FRPSUHQGLGD HQ iPELWR GHO
HPSUHQGLPLHQWRVRFLDOVXJLHUHTXHHQPXFKDV
RFDVLRQHVHVWRVHPSUHQGLPLHQWRVVHGHVDUUROODQ
HQFXDWURHWDSDV
!VWH ~OWLPR SODQWHDPLHQWR FRQFLEHOD YLQFXODFLyQ HQWUH HPSUHVD \VRFLHGDG FRPR XQD IRUPD GH QHJRFLR
.,(9.'.;%4!,2&$ .4$ .-.9%*%*&$ 2.$ 4!$ <=:$ 0$ 4!$
IXQFLyQVRFLRHFRQyPLFDGHODHPSUHVD
)$"
&XDQGR OD IXQGDFLyQ GHVDUUROOD SURJUDPDV
GH 56( FRPR SDUWH GH XQD HPSUHVD R GH XQ
JUXSR HPSUHVDULDO R ELHQ FXDQGR ORV HMHFXWD
FRPRVRFLDGHXQDHPSUHVDHQUHDOLGDGKDGH
YLVXDOL]DUVHFRPRXQDH[WHQVLyQGHODHPSUHVD
SRVLFLyQ PX\ FHUFDQD D OD FRQÀJXUDFLyQ
GH OD HPSUHVD YLUWXDO /D IXQGDFLyQ KD GH
FRQVLGHUDUVH XQ VRFLR HVWUDWpJLFR GH TXLHQ
!"# $%&'"("# )*# &+*(!,'!'-(# ."# '(/$+,*0'-(# ."#
XWLOLGDG SDUD TXH HO LPSDFWR GH OD 56( VHD
PD\RUSDUDTXHHOQHJRFLRWHQJDYDORUDxDGLGR
"(#")#"(&$+($#!$0'*)1#
(Q GHÀQLWLYD VLJXLHQGR D 5LYDV7RYDU HQ ORV
DOERUHV GHO VLJOR ;;, UHVXOWD FDGD YH] PiV
HYLGHQWHTXHHOLQWHUFDPELRGHLQIRUPDFLyQHV
LQVXÀFLHQWH SDUD GDU YHUGDGHUR YDORU DxDGLGR
D ORVQHJRFLRV\ HQFRQVHFXHQFLD VH UHTXLHUH
")#."!*++$))$#."#(2"3*!#/$+,*!#."#$+4*('5*0'-(#
TXH SHUPLWDQ WUDQVIHULU HO FRQRFLPLHQWR HV
GHFLU OD LQIRUPDFLyQ\DHQWHQGLGD\DSOLFDGD
&*(&$#."(&+$#."# )*#$+4*('5*0'-(#0$,$#/2"+*#."#
HOOD5LYDV7RYDU
/D LQFRUSRUDFLyQ GH OD 56( HQ ODV HPSUHVDV
HV SDUWH GH OD HYROXFLyQ RUJDQL]DFLRQDO HQ OD
TXH OD LQQRYDFLyQ HO FRQRFLPLHQWR HO GLVHxR
6# )*# 0+"*&'3'.*.# !"# 0$(3'"+&"(# "(# ")","(&$!#
FODYHV SDUD HO GHVDUUROOR HPSUHVDULDO (Q XQD
FODUDGHÀQLFLyQGHOtPLWHVHVRSRUWXQRVHxDODU
TXH OD HPSUHVDQRGHEH DFWXDUPiV DOOiGH VX
FRPSHWHQFLD SURSLD VREUH WRGR FXDQGR HOOR
VXSRQJDXQSHUMXLFLRDVXIXQFLyQHVSHFtÀFD\
HQH[WHQVLyQXQSHUMXLFLRDODVRFLHGDG
7!&$#)*#$%)'4*#*#4"!&'$(*+#)*#897#0$(#2(#*)0*(0"#
GHWHUPLQDGR GHWHUPLQDGR HVWH HQ VX PLVLyQ
SRUHOPHUFDGRHQHOFXDOVHHQIRFDSRUHODOFDQFH
."# !2# *0&'3'.*.# "0$(-,'0*1# 7!&*# )','&*0'-(#
."# !2# /$0$# ."# *0&'3'.*.# "!# !2# 4+*(# /$+&*)"5*1#
&XDQGRXQD LQVWLWXFLyQ LQWHQWD LUPiV DOOi GH
VX REMHWR HVSHFtÀFR LQPHGLDWDPHQWH SLHUGH
HÀFDFLD'UXFNHU
